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One Year Ago and Today

A year ago we recommended the purchase of high-grade
long-term bonds at the then unprecedentedly low price
levels. The subsequent decline in commodity  prices
accompanied by a fall in interest rates has resulted in an
improved position for’ bonds in general. Today, with
this same process of readjustment continuing, there still
remain unusual opportunities for the investor, '

Upon request we shall be pleased to assist in selecting
securities suited to the particular needs of individuals,
institutions or estates.

A Centary of Service

BROWN BROTHERS & CO.

59 Wall Street
NEW YORK Boston

Philadelphia
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Clover Leaf Bond

Litigation Ended;

Chicago & Alton Returned

tective Group Is Made

I, 5. Bache, chairman of the stock-
helders' protective committes of the
Toledo, 8t. Louis & Wastorn Railrond,
unnounced yesterday that the litiga-
tion involving the legality of the com-
any's $1LH27.000 A and B bonds had
een sottled. The basiz of the settle-
ment is the eancellation and surrender
of the ontire iszue with all the interest
coupons, amounticg in &1l to $18,000,000,
'i‘l;m. bonds in litigation were iusuad
by the “Clover Leaf” in payment for
the controlling stock of tha Chicago
ton Co. in 1907, Under the
terms of the settlement the A and B
bandholders take back all of the Chi-
tago & Alton stoek and the “Claver
{ Leat” paya in cash $1,130,000 1o the
(bondholders’ committee, The stock-
| holders are to turn over ty the hond-
{ holders’ committee 10 per cent of the
| common and proferred stock of the

and

Questions ¢f Business Judgment

F YOU knew that you would to-morrow be com-
pletely incapacitated for business, would you turn
over all your property to your wife and children

to manage? Or would you put your property in the
hands of an experienced Trustee to safeguard both your
i interests and the interests of your family?

Is it fair to expect that at your death your wife and
| ; children will be able to handle your biisiness affairs
successfully? Will it not be fairer to them to make your
a m;.nts now to relieve them of such burdenz

The New York Life Insurance and Trust Company
is a Trust Company of Moderate Size which makes a
specialty of Personal Accounts and Personal Trusts,
with a socceszful record of more than ninety years in
this specialized business,

New Pork Zife Insurance and
@rust Compang

EDWIN G. MERRILL, President
32 WALL ST.

NEW YORE

| Toledo, St, Lonis & Westorn, of which
| there is §10,000,000 outstanding of
cach issue,

The bonds, according ta Mr., Bach's
announcement, were contested by the

first, that the bonds were given for the
purchase of the controlling staek of a
competing road, and, second, that frand
was practiced by the parties conecorned
in the transaction, so that all of the
honds were “tainted.” The only funded

s a. result of the sottlement is
1 $10,000,000 prior lien 2%

and $6,500.000 4 per ¢ent bonds.

mittee, of which II. G. Merrill iz
chairman, the scttlement uas been ap-
proved by the United States Distriet
Court for the northern distriet of Ohio,

Chinese Loan Fate To Be

Default or $16.000,000 New
Issue Alternate Courses
to Choose From

Not until the cables have been re-
coived to-day from Poking will it he
known whether the $5,500,000 Chinesa
Fovernment short turm loan due at
this tithe will be paid off, bankers in-
terested in the American group of the
international consortium said yester-
day. Representatives of the American
group at Peking have made a definite
proposal to the Chinese government
for u refunding lonn involving the is-
snance of $16.000,000 of new securi-
ties, The Peking agents of the Ameri-
can bankers are empowered to elose
the loan, and if it goes through the

Our Extensive Connections |
Throughout the World i

enable us to render prompt and effi- _
cient service. We have specialized i
with a view to meeting the require-
ments of our customers. |

“Seventy years in serving the public

120 Broadway

We are qualified through expetience |
organization to meet the needs |
of Amenjcan banks, bankers, busi- |
ness men and travelers. f
|
|

For banks and bankers who draw
foreign drafts under our protection, |
our service includes daily foreign !
exchange quotations by mail, tele-
phone or telegraph, az desired. Our !
telegraph code quotes ten currencies

in & ten word message,

Inquire of Qur Service Depariment

Knauth Nachod & Kuhne

New York '

Novesngs 1, 1821

The undersigned, formerly of Henry L. Doherty & Company,
take pleasure in announcing
that they have this day formed a co-partnership

under the name of

THROCKMORTON & COMPANY
115 Broadway, New York
TELEPHONE, RECTOR 1080

as Specialists in Cities Service Securities

l and to transact a Genernl Investment Business

W. IrviNG THROCKMORTON
Victor Karxa
Erngst G. PETERSON

Banca

ChrissoveloniS.A.R.

of Bucharest

Announce the opening on Nevember 1st
of @ New York Agency at 723 Seventh

Avenue, at 48th Sireet,
Phone: Bryant 6534,

General Foreign Banking

OFFICERS:
Bada Irimescu

Jullen Netter,

Otto Paul

Merrill,

120 Broadway, N. Y.
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Equipment Bonds

(Quoted on fncome percentag
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Winslow, Lanier & Co.

69 CEDAR STREET
NEW YORK

THE FOLLOWING COUPONS AND
DIVIDENDS ARE FAYABLE AT OUR

BANKING HOUSE DURING THE MONTIT |

OF NOVEMBER, 1001:
NOVEMBER 1st, 1021
Claveland & Plttsburgh R. H. (Co. Gen.
Mtge. 3ike.
Mussillon & Clevaland R, R. Co. Quar-
terly dividend 2%.
Marlen County, Indiana, Bridgs Ponds,
Portemouth, Ohlo, Refunding Water Works
Bonds,
NOVEMBER 15th, 1021
Indianapolls, Ind., School Building Bonds,

5 Rate. Maturity, Jid, As
Cl..ll“ri.!;."(.'H & St L b6 1%32-28 6.BD B.00D
Lol & Hudson. 4% ] 640 b.75

T SRR U G.10  b.80

Gt North Ry, E.-:.:I: E!”L\I
III(J'T!_»? i . 8 K10 b.B0
e’ ; 3 60 bbo
r ve @ -2 6.2 B0 |

sz A 36 610 686
doi ii.us 65: 36 €.20 6.00
Michigan Cent, b- -26 6,356 [-.l?
M, st P & M 4:.-5 =LK B.60 .00
9 sisnees £ va-! -38 :.gg £.00
NGY Central... “A- SRS galan ot
R =36 6.30 .80

i TR

N H & H 44%-6-6 2 ]

i | Norf i ! 24 6.30 6.6
-hur: &“Ml A i 2.}’3 :.::
North PacHio, . o2 80
Fao Froit Bxp. S5 636
"Tronneyl G K., KoL 5 o
Pennsylvania. . 0,10 nog0
IPlita & L. Brle. ﬂ.;l} b.20
| Rending Co.. .. 6.20 E..'?fﬁ
! Bexb Alr Line, T.60 6. f:
Bouth I'acHic.. 6.20 590
A0 vvag e :%2 :i{g

B RY, .. 6. 5.

Bon‘i:k?n. ncilf:l;.. :;E a:g'n'
o W 750 6,76

0,500,000 maturity to-day will be
taken care of., Otherwise the loan will
g0 to default. 3

In addition to taking care of this ma-
turing loan, which was arrvanged sev-
eral years ago by the Continental and
Commercial Trust and Savings Bank
of Chicago, the projected $16,000.000
finaneing would provide for the %5500,
000 Pacific Development Corporation
lean. due in Decembor. It would also
provide for the payment of back inter-
est on the coupons on the German
series of the Hu-kuane Railroad loan
of 1011, besides giving the Chineza
government g small amount of funds
for construction work.

A conference of consortium Tepre-
sentulives was held vesterday al the
offices of J, P. Morgan & Co.

Day’s New Issues

:E cording to maturity,
|

| Troat and Savipgs Bank of Chicago was
| the successful "bidder yesterday on an
issue of City of Los Angeles bonds,

|

‘ Holders of $115,000,000 of the §210,-
lUUD.Oﬂﬂ Northern PuaeiiiecGreat North-
lern 0% per cent honds issued last

Great Northern 7g, as provided under
the financing, it was learned yesterday,
Thiz 15 the total amount that conld be
converted under the arrangement. At

‘spring' have made the conversied into |
|

the joint %% have been converted into
the Northern Pacific s, This leaves
approximately $106,000,000 of tMe orig-
inal joint Glas outstanding.

terday that all of the block of pre-
ferred stock of the North American
Company offered by them has heen
sold,

The Hanchett Bond Company is of-
| fering $105.000 Manatee County (Fla.)
6 per cont school district bonds, ex-
empt from gll Federal income taxes, at
par and interest yielding 6 per cent.

London Market Inactive

LONDON, Oet, §1.— Trading was in-
active on the Btock Exchange to-day.
Bar gold was quoted at 104s 9d; money
was loaned 2t 1% per cent., Discount
rates were: Short bills, 8% per cent;
three-month hilis, 3% per cent,

» Closing quotations on stocks were:
{Consols, money. 48% Loulsviile . ....134
Brit 6% Ioan... STUW[M 0 & T.0 . . 11

do 48 T R1 N ¥ Dentral.... 90%%

Alchlann 108 [Nort & Westn, 11014

& O, 47T {fnt & Wenin.., 2
Canadian 4%  Pennayivania.
1 & O 0 (Hending .

Ghli&re W % uthn Ry
St Paul ....... 30 [Southn Paclfic,.
[3: & Rlo Gde., 1 Umton Muacin
) - R k 1645 117 B Stesl,
e Ist pr. 32 pDs HBeerm ..., ]
Grand Truni 1% Rand Mines: .. I3

liy Central,.,..12%0

New York Metal Market

On the New York Metal Exchange
tin was quiet and steady, with Straits
qoted at 2750 20c; standard, 27.500@
2R.B0c, aned Sirnits shipments, 27.500
20e; (19 per cent tin was quoted at
27,6001 2%¢; copper, steady, standard
spot, November and December, 12.20¢
asked, and electrolytic spot, Novem ber,
12,6212 @18, and Deceamber, 12.62% @
15.18%c. Lead, quiet; New York spot,
4.65@4.72%c and LEast St. Louis gpot
4.456e usked; zine, quiet; New York spot,
490¢ and East St. Louis spot, 4.60e,

Big Treasury Offering
Heavily Oversubscribed

WASHINGTON, Oct. 31.—More
than $600,000,000 haz been Teceived
in subscriptions for the Treasury's
recent offering of 424 per eent and
4% per cent certificates of indebted-
ness, of which a total of about
] $200,000,000 was offsred, aceording
to preliminary reports, officials said
to-night.

The heavy over.subscription to
these certificates, bearing a less than
Il's per cent intereszt for fthe first
{] time in about a year and a half, waz
taken by officials 1o indicate n con-
slderable easing in the money mar-
ket, Decline in interesi rates gen-
erally, it was said, would prebably
be foilowed by further reduetions
in Federal Reserve rediscount rates.

To Be Withdrawn
Securities Given to Pu rchase

and Settlement With Pros

stockholders' committee on the grounds,

indebtedness agaioa (he “Clover Leaf"

per cent bonds

According 1o the bondholders' com-

Decided in Peking To-day

Day’s Dealings in Bonds

The Market

chunge yesterday was active nnd prices

ictory 43 s duplicated "the high record
of the year at 99,66, Among the indus-
trial issues the Cubm Caue convertible
nancing the company's needs

bonds were steady.
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(Sales)

Harris, Forbes & Co. and . 1. Har- |
ney & Co. have purchased an igsue of |
51,370,000 Winston-Salem, N. ., 5% p(—rl
cent improvement bonds, dne 1922 to
1562, which are being offerad at prices |
to yield from 5.70 to 545 per cent, nc—'l

A syndicate headed by the Harris

the same time, only about 0,000,000 of |-

Dominick & Dominick announced yes- |
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The bond market at the Steck Ex-

were well maintained. United Stmesl
ffavemmenl. isgnes held strong and the

78 were prominent, rising sharply on
the anneuncement that the El'm for, nkiy

i as heen |
declared operative by the bankers. Rail| 1

Transactions
Sales.  Tield, |
Liberty Biiw, 1047........ #6180 600 .08
Ao 24 4 104200000, 0, i 2,000 b6
do 1et-0d 4w, 1947... ., §,000
do sl 4w, 1847..., .., 45,000 471
Qo 24 Aim I043.. .. ... 1,025,000 4.70
do 13 dhm, 1F28,....... 1.691.000 6,04
do 4th s 1058, ...... 1,618,000 484
Viatory 48w, 1920........ 4,615,000 6.01
o S%m, 1983........... ©G63,000 4.00
Quotations

P

do 1et 4iin fa.30 83,04 8210

do 2d 445 RO HA7a 9376
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Vice-Presidents
James McNew
B. D. Forster
Harry T. Hatr
Epwin S. Larrzy
P. A. RowLey
D. H. Pierson
Frank L. HiLtox

V.W.§
Yous Srewaxr Baxer  Surplus and Undivided Profits, $17,362,702.90

Trhe Railroads and Sectional Barriers

LTHOUGH the first railroad
—twelve miles of the Baltimare * F *
& Ohio—was builtin 1821, it was for

method of transportation. Whereas the

communication North and South,
the railroads broke across sectional
barriers, and brought the East and
West together. Not, however,until
around 1840 was victory conceded

to the railroads, and the period  able nature.

BANK. ofithe MANHATTAN COMPANY

5,

40 Warr STrREET, New York

OFFICERS
STEPHEN BAKER RAYMOND E. JONES
President First Vice-President
O. E. PAYNTER, Cashier
Urrown Oryice—31 Unien Sgnare, New York
Brooxtyw Orricxs—3. Join's Place and Cypren Hills
Qurens B Orrices— Famaica, Flushing, Long Iiland City, Far
Rackaway, Reckawway Park, Reckaway Buach, Scaside, Richmosd
Hill, Elmhura, Mespesh, Corona, College Paini,
Hoedbaven, Ridgesoved, Fresk Pond

Capital $5,000,000

804

Taly

074
873,

A Secondaty Reserve

United States Treasury
Certificates and Notes

possess all the qualifications necessary for the profitable
employment of funds to be used as a secondary reserve.
They are

; Instantly Salable.

A legal investment for Federal Reserve Banks.

Available for loans to member institutions at
Federal Reserve Banks.

U. S. Treasury Certificates may thus always
be readily converted into MONEY.

We deal in all maturites of United States
Treasury Certificates and Notes

Inauiries Tnvited

DISCOUNT HOUSE

SALOMON BROS. & HUTZLER

MEMBERS NEW YORK STOCK EXCHANGE
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of real railroad expansion began.

From the limits of the small
a long time a matter of opinion whether  community that New York was,
railroads or canals were the logical when the Bank of the Manhattan
Company was founded in 1799, the
canals followed the natural lines of  service of the Bank has followed
American business through every
stage of its development. Today
its service is nation-wide, and its
range of contacts covers business
activities of almost every conceiv-

I. 5. Grecory
H. M. BucsLix

Geo. 5. Dowming
E.S; Macponarn
0. G. Aizxawpez

il_
|
:

AT




